
   
 

Disclosures & Disclaimer 

This report must be read with the disclosures and the analyst certifications in 

the Disclosure appendix, and with the Disclaimer, which forms part of it. 

  

 

 

Issuer of report: HSBC Yatirim Menkul Degerler 
AS 

View HSBC Global Research at: 

https://www.research.hsbc.com 

Register

HSBC MENAT Future Forum

27 - 29 February 2024  | Dubai, UAE

 
◆ We present our Q4 2023 forecasts for Türkiye coverage 

excluding effects of inflation accounting (IAS 29) 

◆ We expect total non-bank profits to rise 11% y-o-y; private 

banks’ profits (ex-Garanti) to fall 24% y-o-y and 27% q-o-q  

◆ Our highlights: expect stronger results for steel, CCI, Mavi, 

T.Traktor; weaker results for aviation, Doas, Sisecam  

Aggregate non-bank profits to grow 11% y-o-y, decline 50% q-o-q. The Q4 

earnings season will last longer than usual with the mandatory switch to inflation 

accounting (IAS 29 / TFRS 29 ) for non-financial companies starting with the FY23 

results. Accordingly, the deadline for reporting has been extended by 10 additional 

weeks to 20 May. Among our non-bank coverage, we expect TAV to be the first to 

announce on 13 Feb. For financial institutions, including banks, the deadline is 11 

March as they are exempt from inflation accounting. We present our Q4 estimates for 

non-bank coverage excluding inflation accounting.  

For non-banks, we expect aggregate profits to show muted growth of 11% y-o-y, losing 

momentum due to cost inflation and the high base from the previous year. We see 

profits declining 50% q-o-q due mainly to seasonality in some sectors (-20% q-o-q 

excluding aviation).   

We expect bank earnings to come under pressure owing to high deposit costs and 

absence of last quarter’s chunky CPI linker adjustments. Seasonally high provision 

expenses in Q4 are going to be another drag. These headwinds are likely to linger in 

Q1 before improvement of lending spreads gets more visible. We expect earnings 

contraction to be more profound in Akbank and YKB vis-à-vis Isbank. 

Where we expect relatively stronger results y-o-y;  

◆ Steel (Erdemir, Kardemir), CCI, Mavi, Turk Traktor – companies which we 

expect have grown their operational performance (EBITDA) above inflation y-o-y 

along with an expansion in margins. In particular, a weak base from the previous 

year should have supported steel industry Q4 earnings. Turk Traktor should have 

benefited from a positive sales mix (higher share of domestic sales).  

Where we expect relatively weaker results y-o-y;  

◆ Aviation (Turkish Airlines, Pegasus), Dogus Otomotiv, Sisecam – 

companies which we expect have seen the most eye-catching y-o-y margin 

normalisation. Aviation faces a very high base from 4Q22 when the tourism 

season extended, enabling solid pricing with still low costs. Doas operating 

margin should reflect a surge in its opex to sales ratio. Sisecam results to reflect 

higher production costs as well as lower capacity utilisation due to weak demand.  
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4Q23 results preview – Non-Banks (TRYm) (figures excluding effects of inflation accounting imposed by the regulator from full-year 2023 onwards)  

  _____________________ Revenues ______________________   ______________________ EBITDA _______________________   ______________________Net profit _______________________  
Company Name 4Q23e 4Q22 y-o-y chg 3Q23 q-o-q chg 4Q23e 4Q22 y-o-y chg 3Q23 q-o-q chg 4Q23e 4Q22 y-o-y chg 3Q23 q-o-q chg 

Anadolu Efes 34,825  22,432 55% 49,790 -30% 5,705  3,493 63% 12,388 -54% 24  53 -56% 4,732 -100% 
Arcelik 60,907  39,192 55% 58,218 5% 5,793 3,583 62% 6,456 -10% 1,465 2,565 -43% 1,001 46% 
AgeSA* - - - - - - - - - - 560 310 81% 447 25% 
BIM 82,404  45,393 82% 74,406 11% 6,475  3,949 64% 6,672 -3% 3,585  3,387 6% 3,849 -7% 
Coca-Cola Icecek 20,983  12,758 64% 31,734 -34% 3,518  1,901 85% 7,681 -54% 851  649 31% 4,327 -80% 
Dogus Otomotiv** 35,312  16,069 120% 36,055 -2% 3,343  2,117 58% 7,227 -54% 2,964  2,364 25% 6,189 -52% 
Enerjisa*** 43,040  24,008 79% 40,110 7% 6,218 4,641 34% 6,096 2% 1,664 3,003 -45% 1,509 10% 
Enka Insaat 24,206  17,560 38% 23,296 4% 4,671  3,662 28% 4,475 4% 5,090  5,066 0% 3,754 36% 
Erdemir 41,581  27,248 53% 37,390 11% 6,295  674 n.m. 5,228 20% 3,516  3,175 11% 41 n.m. 
Ford Otosan 106,236  60,939 74% 86,106 23% 12,486  7,754 61% 11,253 11% 11,419  8,292 38% 13,014 -12% 
Hepsiburada 11,025  5,447 102% 7,607 45% 298  -8 n.m. 644 -54% -100  -347 n.m. 159 n.m. 
Kardemir 11,303  7,716 46% 10,579 7% 1,651  685 141% 1,825 -10% 804  -218 n.m. 51 n.m. 
Mavi 6,038  3,267 85% 5,774 5% 1,322  633 109% 1,650 -20% 628  296 112% 1,021 -39% 
Medical Park 5,940  2,944 102% 4,869 22% 1,519  698 118% 1,242 22% 916  581 58% 689 33% 
Migros 44,409  24,448 82% 41,722 6% 2,631  1,551 70% 3,036 -13% 939  1,164 n.m. 2,174 -57% 
Petkim 14,277  8,908 60% 13,189 8% 757  189 301% 1,566 -52% 1,038  822 26% 2,418 -57% 
Pegasus 18,640  12,477 49% 28,073 -34% 4,301  3,706 16% 12,056 -64% 3,129  4,152 -25% 7,719 -59% 
Sisecam Holding 38,950  29,070 34% 36,406 7% 4,701  4,850 -3% 7,406 -37% 2,543  5,594 -55% 5,291 -52% 
Sok 33,109  18,649 78% 29,668 12% 2,619  1,472 78% 2,200 19% 998  574 74% 1,379 -28% 
TAV Airports 9,356  5,774 62% 12,261 -24% 1,762  1,163 51% 5,074 -65% -343  30 n.m. 5,340 n.m. 
Turkish Airlines 141,394  88,049 61% 169,091 -16% 27,293  23,746 15% 64,095 -57% 10,773  8,936 21% 51,331 -79% 
Tofas 35,034  23,474 49% 26,661 31% 6,131  4,278 43% 4,767 29% 5,974  3,498 71% 5,093 17% 
Turk Traktor 13,536  7,218 88% 12,087 12% 3,687  1,183 212% 3,438 7% 2,908  1,359 114% 2,717 7% 
Ulker Biskuvi 14,031  9,018 56% 12,409 13% 3,005  1,834 64% 2,669 13% 1,013  983 3% 1,456 -30% 

Total 846,536 512,060 65% 847,501 0% 116,182 77,754 49% 179,145 -35% 62,356 56,289 11% 125,701 -50% 

Source: Company data, HSBC estimates;  * AgeSA figures in IFRS format excluding inflation accounting  ** Doas figures excluding the effects of consolidation of Dogus REIT  *** EnerjiSA figures in TFRS format excluding inflation accounting 
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HSBC Türkiye coverage universe 

Company name RIC Latest price* Rating  Company name RIC Latest price* Rating 

AgeSA AGESA 56.90 Hold  Mavi MAVI 136.60 Buy 
Akbank AKBNK 40.32 Buy  Migros MGROS 409.00 Buy 
Anadolu Efes AEFES 139.10 Buy  MLP Saglik MPARK 136.60 Buy 
Arcelik ARCLK 139.30 Hold  Pegasus PGSUS 745.50 Buy 
Aselsan ASELS 49.18 Hold  Petkim PETKM 21.82 Reduce 
BIM BIMAS 370.25 Buy  Sabanci Holding SAHOL 71.35 Buy 
Coca-Cola Icecek CCOLA 545.50 Buy  Sisecam SISE 49.12 Hold 
Dogus Otomotiv DOAS 252.25 Buy  Sok Marketler SOKM 61.60 Buy 
Enerjisa Enerji ENJSA 51.25 Hold  TAV TAVHL 132.70 Buy 
Enka Insaat ENKAI 36.42 Buy  Tekfen Holding TKFEN 39.86 Hold 
Erdemir EREGL 43.30 Hold  Tofas TOASO 243.70 Buy 
Ford Otosan FROTO 861.00 Buy  Tupras TUPRS 147.60 Reduce 
Garanti GARAN 63.15 Hold  Turk Traktor TTRAK 747.00 Hold 
Halkbank HALKB 13.15 Reduce  Turkish Airlines THYAO 260.00 Buy 
Hepsiburada** HEPS 1.63 Buy  Turkiye Sigorta TURSG 48.10 Buy 
Is Bankasi ISCTR 25.30 Hold  Ulker ULKER 48.10 Buy 
Kardemir KRDMD 25.98 Buy  Vakifbank VAKBN 14.32 Buy 
Koc Holding KCHOL 160.00 Buy  Yapi Kredi YKBNK 21.76 Hold 

*Prices in TRY as of close of 26 Jan 2023   ** Price in USD 
Source: HSBC research, Refinitiv Datastream 

 

 
4Q23 results preview – Banks (TRYm) 

  ________________________ NII _________________________   _____________________ Provisions ______________________   ______________________Net profit _______________________  
Bank Name 4Q23e 4Q22 y-o-y chg 3Q23 q-o-q chg 4Q23e 4Q22 chg(%) 3Q23 chg(%) 4Q23e 4Q22 chg(%) 3Q23 chg(%) 

Akbank 13,559 27,131 -50% 23,413 -42% 4,795 351 n.m. 2,306 108% 13,488 21,562 -37% 20,447 -34% 
Isbank 7,462 20,097 -63% 12,436 -40% 5,000 2,348 113% -505 n.m. 17,690 23,528 -25% 20,548 -14% 
Yapi Kredi 14,660 30,649 -52% 27,288 -46% -804 4,512 n.m. 726 n.m. 16,511 17,429 -5% 24,586 -33% 
Halkbank 1,500 21,310 -93% 4,426 -66% -300 11,890 n.m. 981 n.m. 2,300 5,849 -61% 3,096 -26% 

Total 37,181 99,187 -63% 67,564 -45% 8,691 19,102 -55% 3,509 148% 49,988 68,368 -27% 68,677 -27% 

Private Banks 35,681 77,877 -54% 63,138 -43% 8,991 7,211 25% 2,528 256% 47,688 62,519 -24% 65,581 -27% 

Source:  Company data, HSBC estimates 
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investors utilise various disciplines and investment horizons when making investment decisions. Ratings should not be used or 

relied on in isolation as investment advice. Different securities firms use a variety of ratings terms as well as different rating 

systems to describe their recommendations and therefore investors should carefully read the definitions of the ratings used in 

each research report. Further, investors should carefully read the entire research report and not infer its contents from the rating 

because research reports contain more complete information concerning the analysts' views and the basis for the rating. 

From 23rd March 2015 HSBC has assigned ratings on the following basis: 

The target price is based on the analyst’s assessment of the stock’s actual current value, although we expect it to take six to 12 

months for the market price to reflect this.  When the target price is more than 20% above the current share price, the stock will 

be classified as a Buy; when it is between 5% and 20% above the current share price, the stock may be classified as a Buy or a 

Hold; when it is between 5% below and 5% above the current share price, the stock will be classified as a Hold; when it is between 

5% and 20% below the current share price, the stock may be classified as a Hold or a Reduce; and when it is more than 20% 

below the current share price, the stock will be classified as a Reduce. 

Our ratings are re-calibrated against these bands at the time of any 'material change' (initiation or resumption of coverage, change 

in target price or estimates).  

Upside/Downside is the percentage difference between the target price and the share price. 

Prior to this date, HSBC’s rating structure was applied on the following basis: 

For each stock we set a required rate of return calculated from the cost of equity for that stock’s domestic or, as appropriate, 

regional market established by our strategy team. The target price for a stock represented the value the analyst expected the 

stock to reach over our performance horizon. The performance horizon was 12 months. For a stock to be classified as Overweight, 

the potential return, which equals the percentage difference between the current share price and the target price, including the 

forecast dividend yield when indicated, had to exceed the required return by at least 5 percentage points over the succeeding 12 

months (or 10 percentage points for a stock classified as Volatile*). For a stock to be classified as Underweight, the stock was 

expected to underperform its required return by at least 5 percentage points over the succeeding 12 months (or 10 percentage 

points for a stock classified as Volatile*).  Stocks between these bands were classified as Neutral. 

*A stock was classified as volatile if its historical volatility had exceeded 40%, if the stock had been listed for less than 12 months 

(unless it was in an industry or sector where volatility is low) or if the analyst expected significant volatility.  However, stocks which 

we did not consider volatile may in fact also have behaved in such a way.  Historical volatility was defined as the past month's 

average of the daily 365-day moving average volatilities.  In order to avoid misleadingly frequent changes in rating, however, 

volatility had to move 2.5 percentage points past the 40% benchmark in either direction for a stock's status to change. 
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As of 31 December 2023, the distribution of all independent ratings published by HSBC is as follows:  

 
For the purposes of the distribution above the following mapping structure is used during the transition from the previous to current 

rating models: under our previous model, Overweight = Buy, Neutral = Hold and Underweight = Sell; under our current model Buy 

= Buy, Hold = Hold and Reduce = Sell.  For rating definitions under both models, please see “Stock ratings and basis for financial 

analysis” above. 

For the distribution of non-independent ratings published by HSBC, please see the disclosure page available at 

http://www.hsbcnet.com/gbm/financial-regulation/investment-recommendations-disclosures. 

To view a list of all the independent fundamental ratings disseminated by HSBC during the preceding 12-month period, please 

use the following links to access the disclosure page: 

Clients of HSBC Private Banking: www.research.privatebank.hsbc.com/Disclosures 

All other clients: www.research.hsbc.com/A/Disclosures 

HSBC and its affiliates will from time to time sell to and buy from customers the securities/instruments, both equity and debt 

(including derivatives) of companies covered in HSBC Research on a principal or agency basis or act as a market maker or 

liquidity provider in the securities/instruments mentioned in this report. 

Analysts, economists, and strategists are paid in part by reference to the profitability of HSBC which includes investment banking, 

sales & trading, and principal trading revenues.  

Whether, or in what time frame, an update of this analysis will be published is not determined in advance. 

Non-U.S. analysts may not be associated persons of HSBC Securities (USA) Inc, and therefore may not be subject to FINRA 

Rule 2241 or FINRA Rule 2242 restrictions on communications with the subject company, public appearances and trading 

securities held by the analysts.  

Economic sanctions laws imposed by certain jurisdictions such as the US, the EU, the UK, and others, may prohibit persons 

subject to those laws from making certain types of investments, including by transacting or dealing in securities of particular 

issuers, sectors, or regions. This report does not constitute advice in relation to any such laws and should not be construed as an 

inducement to transact in securities in breach of such laws. 

For disclosures in respect of any company mentioned in this report, please see the most recently published report on that company 

available at www.hsbcnet.com/research. HSBC Private Banking clients should contact their Relationship Manager for queries 

regarding other research reports. In order to find out more about the proprietary models used to produce this report, please contact 

the authoring analyst. 

Additional disclosures 

1 This report is dated as at 30 January 2024. 

2 All market data included in this report are dated as at close 26 January 2024, unless a different date and/or a specific time 

of day is indicated in the report. 

3 HSBC has procedures in place to identify and manage any potential conflicts of interest that arise in connection with its 

Research business. HSBC's analysts and its other staff who are involved in the preparation and dissemination of 

Research operate and have a management reporting line independent of HSBC's Investment Banking business. 

Information Barrier procedures are in place between the Investment Banking, Principal Trading, and Research businesses 

to ensure that any confidential and/or price sensitive information is handled in an appropriate manner. 

4 You are not permitted to use, for reference, any data in this document for the purpose of (i) determining the interest 

payable, or other sums due, under loan agreements or under other financial contracts or instruments, (ii) determining the 

price at which a financial instrument may be bought or sold or traded or redeemed, or the value of a financial instrument, 

and/or (iii) measuring the performance of a financial instrument or of an investment fund.  

Buy 58% (14% of these provided with Investment Banking Services in the past 12 months) 

Hold 36% (16% of these provided with Investment Banking Services in the past 12 months) 

Sell 6% (12% of these provided with Investment Banking Services in the past 12 months) 

http://www.hsbcnet.com/gbm/financial-regulation/investment-recommendations-disclosures
https://www.research.privatebank.hsbc.com/Disclosures
https://www.research.hsbc.com/A/Disclosures
https://www.hsbcnet.com/research


 

 

Equities ● Türkiye 
30 January 2024 

6 

Production & distribution disclosures 

1. This report was produced and signed off by the author on 29 Jan 2024 14:06 GMT. 

2. In order to see when this report was first disseminated please see the disclosure page available at 

https://www.research.hsbc.com/R/34/pX9XWsD 



 

7 

Equities ● Türkiye 
30 January 2024 

Disclaimer 
Legal entities as at 30 June 2023: 

‘UAE' HSBC Bank Middle East Limited, DIFC; HSBC Bank Middle East Limited, UAE branch; ‘HK' The Hongkong and Shanghai Banking 

Corporation Limited, Hong Kong; ‘TW' HSBC Securities (Taiwan) Corporation Limited; ‘CA' HSBC Securities (Canada) Inc.; ‘France' 

HSBC Continental Europe; ‘Spain' HSBC Continental Europe, Sucursal en España; ‘Italy' HSBC Continental Europe, Italy; ‘Sweden' 

HSBC Continental Europe Bank, Sweden Filial; ‘DE' HSBC Continental Europe SA, Germany; 000 HSBC Bank (RR), Moscow; ‘IN' HSBC 

Securities and Capital Markets (India) Private Limited, Mumbai; ‘JP' HSBC Securities (Japan) Limited, Tokyo; ‘EG' HSBC Securities 

Egypt SAE, Cairo; ‘CN' HSBC Investment Bank Asia Limited, Beijing Representative Office; The Hongkong and Shanghai Banking 

Corporation Limited, Singapore Branch; The Hongkong and Shanghai Banking Corporation Limited, Seoul Securities Branch; The 

Hongkong and Shanghai Banking Corporation Limited, Seoul Branch; HSBC Securities (South Africa) (Pty) Ltd, Johannesburg; HSBC 

Bank plc, London, Tel Aviv; ‘US' HSBC Securities (USA) Inc., New York; HSBC Yatirim Menkul Degerler AS, Istanbul; HSBC México, 

SA, Institución de Banca Múltiple, Grupo Financiero HSBC; HSBC Bank Australia Limited; HSBC Bank Argentina SA; HSBC Saudi 

Arabia Limited; The Hongkong and Shanghai Banking Corporation Limited, New Zealand Branch incorporated in Hong Kong SAR; 

The Hongkong and Shanghai Banking Corporation Limited, Bangkok Branch; PT Bank HSBC Indonesia; HSBC Qianhai Securities 

Limited; Banco HSBC SA 

Issuer of report 

HSBC Yatirim Menkul Degerler AS 

Buyukdere Caddesi No: 122 / D Kat:9 

Esentepe/Sisli 34394 Istanbul, Türkiye 

Telephone: +90 212 376 46 00 

Fax: +90 212 376 49 13 

www.research.hsbc.com 

www.hsbcyatirim.com.tr 

This document has been issued by HSBC Yatırım Menkul Degerler A.S. (HSBC) for the information of its customers only. If it is received by a customer of an affiliate of HSBC, its provision to the recipient 

is subject to the terms of business in place between the recipient and such affiliate. 

HSBC has based this document on information obtained from sources it believes to be reliable but which it has not independently verified; HSBC makes no guarantee, representation or warranty and 

accepts no responsibility or liability as to its accuracy or completeness. Expressions of opinion are those of the Research Department of HSBC only and are subject to change without notice. From time to 

time research analysts conduct site visits of covered issuers. HSBC policies prohibit research analysts from accepting payment or reimbursement for travel expenses from the issuer for such visits. 

The investment information, comments and advice given herein are not part of investment advice activity. Investment advice services 
are provided by authorized institutions to persons and entities privately by considering their risk and return preferences, whereas the 
comments and advice included herein are of a general nature. Therefore, they may not fit your financial situation and risk and return 
preferences. For this reason, making an investment decision only by relying on the information given herein may not give rise to 
results that fit your expectations. 
HSBC and its affiliates and/or their officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment) and may from time to time add to or 

dispose of any such securities (or investment). HSBC and its affiliates may have assumed an underwriting commitment in the securities of companies discussed in this document (or in related investments), 

may sell them to or buy them from customers on a principal basis and may also perform or seek to perform investment banking or underwriting services for or relating to those companies and may also be 

represented in the supervisory board or any other committee of those companies. 

The information and opinions contained within the research reports are based upon rates of taxation applicable at the time of publication but which are subject to change from time to time. Past performance 

is not necessarily a guide to future performance. The value of any investment or income may go down as well as up and you may not get back the full amount invested. Where an investment is denominated 

in a currency other than the local currency of the recipient of the research report, changes in the exchange rates may have an adverse effect on the value, price or income of that investment. In case of 

investments for which there is no recognised market it may be difficult for investors to sell their investments or to obtain reliable information about its value or the extent of the risk to which it is exposed. 

HSBC Securities (USA) Inc. accepts responsibility for the content of this research report prepared by its non-US foreign affiliate. The information contained herein is under no circumstances to be construed 

as investment advice and is not tailored to the needs of the recipient. All US persons receiving and/or accessing this report and wishing to effect transactions in any security discussed herein should do so 

with HSBC Securities (USA) Inc. in the United States and not with its non-US foreign affiliate, the issuer of this report. 

In the UK, this publication is distributed by HSBC Bank plc for the information of its Clients (as defined in the Rules of FCA) and those of its affiliates only. Nothing herein excludes or restricts any duty or 

liability to a customer which HSBC Bank plc has under the Financial Services and Markets Act 2000 or under the Rules of FCA and PRA. A recipient who chooses to deal with any person who is not a 

representative of HSBC Bank plc in the UK will not enjoy the protections afforded by the UK regulatory regime. HSBC Bank plc is regulated by the Financial Conduct Authority and the Prudential Regulation 

Authority. In Singapore, this publication is distributed by The Hongkong and Shanghai Banking Corporation Limited, Singapore Branch for the general information of institutional investors or other persons 

specified in Sections 274 and 304 of the Securities and Futures Act (Chapter 289) ("SFA") and accredited investors and other persons in accordance with the conditions specified in Sections 275 and 305 

of the SFA. Only Economics or Currencies reports are intended for distribution to a person who is not an Accredited Investor, Expert Investor or Institutional Investor as defined in SFA. The Hongkong and 

Shanghai Banking Corporation Limited, Singapore Branch accepts legal responsibility for the contents of reports. This publication is not a prospectus as defined in the SFA. This publication is not a 

prospectus as defined in the SFA. It may not be further distributed in whole or in part for any purpose. The Hongkong and Shanghai Banking Corporation Limited Singapore Branch is regulated by the 

Monetary Authority of Singapore. Recipients in Singapore should contact a "Hongkong and Shanghai Banking Corporation Limited, Singapore Branch" representative in respect of any matters arising from, 

or in connection with this report. Please refer to The Hongkong and Shanghai Banking Corporation Limited Singapore Branch's website at www.business.hsbc.com.sg for contact details. In Canada, this 

publication may be distributed by HSBC Securities (Canada) Inc for the information of its customers only. All inquiries by such recipients must be directed to HSBC Securities (Canada) Inc. In Australia, this 

publication may be distributed by HSBC Stockbroking (Australia) Pty Limited. In Malaysia, this publication may be distributed by HSBC Research (Malaysia) Sdn Bhd. In Korea, this publication is distributed 

by either The Hongkong and Shanghai Banking Corporation Limited, Seoul Securities Branch ("HBAP SLS") or The Hongkong and Shanghai Banking Corporation Limited, Seoul Branch ("HBAP SEL") for 

the general information of professional investors specified in Article 9 of the Financial Investment Services and Capital Markets Act ("FSCMA"). This publication is not a prospectus as defined in the FSCMA. 

It may not be further distributed in whole or in part for any purpose. Both HBAP SLS and HBAP SEL are regulated by the Financial Services Commission and the Financial Supervisory Service of Korea. 

This publication is distributed in New Zealand by The Hongkong and Shanghai Banking Corporation Limited, New Zealand Branch incorporated in Hong Kong SAR. In Japan, this publication may be 

distributed by HSBC Securities (Japan) Limited. It may not be reproduced or further distributed in whole or in part for any purpose. 

In the European Economic Area, this publication has been distributed by HSBC Continental Europe or by such other HSBC affiliate from which the recipient receives relevant services. 

In Australia, this publication has been distributed by The Hongkong and Shanghai Banking Corporation Limited (ABN 65 117 925 970, AFSL 301737) for the general information of its "wholesale" customers 

(as defined in the Corporations Act 2001). Where distributed to retail customers, this research is distributed by HSBC Bank Australia Limited (ABN 48 006 434 162, AFSL No. 232595). These respective 

entities make no representations that the products or services mentioned in this document are available to persons in Australia or are necessarily suitable for any particular person or appropriate in 

accordance with local law. No consideration has been given to the particular investment objectives, financial situation or particular needs of any recipient. 

In Canada, this document has been distributed by HSBC Securities (Canada) Inc. (member IIROC), and/or its affiliates. The information contained herein is under no circumstances to be construed as 

investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. No securities commission or similar regulatory authority in Canada has reviewed or in any way 

passed judgment upon these materials, the information contained herein or the merits of the securities described herein, and any representation to the contrary is an offense. In Brazil, this document has 

been distributed by Banco HSBC SA ("HSBC Brazil"), and/or its affiliates. As required by Resolution No. 20/2021 of the Securities and Exchange Commission of Brazil (Comissão de Valores Mobiliários), 

potential conflicts of interest concerning (i) HSBC Brazil and/or its affiliates; and (ii) the analyst(s) responsible for authoring this report are stated on the chart above labelled "HSBC & Analyst Disclosures". 

This communication is only intended for investment professionals within Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Persons who do not have professional 

experience in matters relating to investments should not rely on it. HSBC Yatırım Menkul Degerler A.S. is regulated and authorised by the Capital Markets Board of Türkiye and is a member of Borsa 

Istanbul AS. 

If you are a customer of HSBC Wealth & Personal Banking ("WPB"), including Global Private Banking, you are eligible to receive this publication only if: (i) you have been approved to receive relevant 

research publications by an applicable HSBC legal entity; (ii) you have agreed to the applicable HSBC entity's terms and conditions and/or customer declaration for accessing research; and (iii) you have 

agreed to the terms and conditions of any other internet banking, online banking, mobile banking and/or investment services offered by that HSBC entity, through which you will access research publications 

(collectively with (ii), the "Terms"). If you do not meet the above eligibility requirements, please disregard this publication and, if you are a WPB customer, please notify your Relationship Manager or call the 

relevant customer hotline. Distribution of this publication is the sole responsibility of the HSBC entity with whom you have agreed the Terms. Receipt of research publications is strictly subject to the Terms 

and any other conditions or disclaimers applicable to the provision of the publications that may be advised by WPB. 

© Copyright 2024, HSBC Yatirim Menkul Degerler AS, ALL RIGHTS RESERVED. No part of this publication may be reproduced, stored in a retrieval system, or transmitted, on any form or by any means, 

electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of HSBC. MCI (P) 061/09/2023, MCI (P) 073/10/2023, MCI (P) 007/10/2023, MCI (P) 008/01/2024 

   
[1228170] 


	Disclosure appendix
	Analyst Certification
	Important disclosures
	Equities: Stock ratings and basis for financial analysis
	From 23rd March 2015 HSBC has assigned ratings on the following basis:
	Prior to this date, HSBC’s rating structure was applied on the following basis:
	Rating distribution for long-term investment opportunities
	As of 31 December 2023, the distribution of all independent ratings published by HSBC is as follows:
	Additional disclosures
	Production & distribution disclosures

	Disclaimer

